金融政策と物価コントロール : 1694年創立のイングランド銀行と主要な中央銀行を中心に by 春井 久志 & Hisashi Harui
???????????????
1694????????????????????????
Controlling In°ation Rates with Monetary
Policy?? Experiences of the Bank of England
founded in 1694 and the major central banks
??????? ?
The world ¯nancial crisis, erupted by the failure of the Lehman
Brothers in 2008, hit almost all economies. Major central banks pushed
their policy interest rates close to zero. Rescuing illiquid ¯nancial
institutions, they set out on the uncharted ocean with unconventional
policy tools that have never been tested, central bank purchasing vast
amount of assets, both government and private, or quantitative easing
(QE). In April 2013 the Bank of Japan launched out into its QE in order
to hit the 2% in°ation target within 2 years by doubling the supply of
monetary base throughout the end of 2014. They seem to put con¯dence
in the quantity theory of money. Nevertheless, macroeconomics textbook
tells us that contractionary monetary policy slows the rates of in°ation
and economic growth. By contrast, central bank's ability to stimulate
the economic activity and in°ation rates through monetary expansion
appears to be much more limited. Empirical studies also suggest the
similar asymmetry of monetary policy management.
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Meltzer?2003????????????????the theory of central
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III ???????
1. ????????
??? 320??? 1694???????????United Kingdom?????
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?????????????????the Wall Street Reform and Consumer
























?????????????????General Agreement of Tari®s and Trade: GATT??
?????????????????????????World Trade Organization: WTO?
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